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WK  WK FHQWXU\ WUDGLQJ DQG ILQDQFLDO H[SDQVLRQ GHYHORSHG LQGXVWULDOL]DWLRQ 7KHUH ZHUH PDQ\ FRPSDQLHV









5ROOV5R\V DFFXPXODWHG UHVHDUFK H[SHQVH PDGH LWV DVVHWV RYHUVWDWHG PDVVLYHO\ LQ   /RQGRQ DQG &RXQW\
6HFXULWLHV%DQN/	&LQGLGILQDQFLDOPDQLSXODWLRQE\*HUDOG&DSODQDV&(27KLVWULJJHUHG%RE7ULFNHU
ZURWH DQ DUWLFOH µ3HUVSHFWLYH RQ &RUSRUDWH *RYHUQDQFH ,QWHOOHFWXDO ,QIOXHQFHV LQ 7KH ([HUFLVH RI &RUSRUDWH
*RYHUQDQFH¶LQ+HGHVFULEHGFRUSRUDWHJRYHUQDQFHDVUHODWLRQVKLSEHWZHHQWRSPDQDJHPHQWRZQHUVDQGRWKHU









2.1 Corporate Governance in US 
7KHVWUXFWXUHRI WKHPDQDJHPHQWRIFRPSDQLHVXVHVRQHERDUGV\VWHPFRQVLVWLQJH[HFXWLYHGLUHFWRU FRPSDQ\
OHDGHUDQGQRQH[HFXWLYHGLUHFWRU FRPSDQ\VXSHUYLVRU ,QRQHERDUGV\VWHPDFFRUGLQJ'DQLUL  WKHUH
ZHUHPDQ\FDVHVZKHUHQRQH[HFXWLYHGLUHFWRUZDVQRWDEOHWRZRUNLQGHSHQGHQWO\DQGREMHFWLYHO\LQRYHUVHHLQJWKH
FRPSDQ\7KLV KDSSHQHGEHFDXVH KLV GXWLHVZHUH RIWHQPL[HG XSZLWKPDQDJHULDO WDVNV RI H[HFXWLYH GLUHFWRU ,Q
DGGLWLRQPHPEHUVRIWKHQRQH[HFXWLYHGLUHFWRUZHUHGRPLQDWHGE\SDUWLHVIURPWKHRXWVLGHRIWKHFRPSDQ\&KLHI
([HFXWLYH 2IILFHU KDV D GXW\ WR OHDG H[HFXWLYH GLUHFWRU DQG QRQH[HFXWLYH GLUHFWRU 7KXV &(2 IXOILOV KLV
UHVSRQVLELOLWLHV DV WKH KHDG RIPDQDJHPHQW DQG WKH VXSHUYLVRU DW RQFH ,WPHDQV WKDW WKH&(2KDV D WUHPHQGRXV
LQIOXHQFHDQGDXWKRULW\7KXVGHYLDWLRQVLQWKHLQWHUHVWRIFHUWDLQSDUWLHVDJHQF\SUREOHPDUHYHU\OLNHO\WRDULVH
2QHUHDVRQIRUWKHXVHRIRQHERDUGV\VWHPLVDGMXVWPHQWWRWKHJRDORIUDSLGHFRQRPLFJURZWKWKHQHHGIRUTXLFN





































$FFRXQWLQJ *RYHUQPHQW3ROLWLFV 2WKHU/HJDO6\VWHP )UDXGXOHQWVWDWHPHQWV














































































































































































































458   Rohmawati Kusumaningtias et al. /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  455 – 464 
DQ\RWKHULQGXVWULDOL]HGZHVWHUQFRXQWU\)XUWKHUPRUHWKHUHLVQROHJDOODZIRUHPSOR\HHWRKDYHDQ\UHSUHVHQWDWLRQ
DWERDUGOHYHO
2.2 Corporate Governance in UK  
,QWKHSHUVSHFWLYHRI8.WKHFRXQWU\
VHFRQRP\GHSHQGVRQWKHHIILFLHQF\RIWKHFRPSDQ\7KXVWKHXVHRIRQH
ERDUG V\VWHP LV H[SHFWHG WR SURYLGH WKH ERDUGZLWK UHVSRQVLEOH IUHHGRP LQ UXQQLQJ WKH FRPSDQ\ HIIHFWLYHO\ DQG
DFFRXQWDEO\$VPHQWLRQHGSUHYLRXVO\WKHULVHRIWUDGHDQGIRUPRIFRPSDQ\LQWKHIRUPRIFRRSHUDWLRQKDVUHFHLYHG




E\ JXDUDQWHH  DQG D SXEOLF OLPLWHG FRPSDQ\ 3/& ,Q 8. FRQWH[W HPSOR\HHV¶ UHSUHVHQWDWLYHV KDYH WKH VDPH
FKDUDFWHULVWLFRQ86¶FRUSRUDWHJRYHUQDQFH7KHUHLVQROHJDOODZIRUHPSOR\HHWRKDYHDQ\UHSUHVHQWDWLRQDWERDUG
OHYHO
2.3 Corporate Governance in EU 
(XURSH IUHHV WKH DSSOLFDWLRQRI FRPSDQ\PDQDJHPHQW FKRRVLQJ HLWKHU WKHRQHERDUG V\VWHPRU WKH WZRERDUG
V\VWHP)UDQFH6SDLQ6ZLW]HUODQG3RUWXJDODQG,WDO\XVHRQHERDUGV\VWHP0HDQZKLOH*HUPDQ\6ZHGHQ$XVWULD
DQG WKH1HWKHUODQGVXVH WZRERDUG V\VWHP 'DQLUL  ,QPDQDJLQJ D FRPSDQ\ WKLV V\VWHP VHSDUDWHV WKH




(8 FRQWH[W HPSOR\HH UHSUHVHQWDWLYHV NQRZQ DV FRGHWHUPLQDWLRQ KDYH VHDWV LQ WKH ERDUG EXW VKDUHKROGHUV
UHSUHVHQWDWLYHV LV WKH RQO\ WKDW KDYH WKH GHFLGLQJ YRWH (PSOR\HH UHSUHVHQWDWLYHV FRQFHUQ RQ HPSOR\HH¶V VFRSH
&RGHWHUPLQDWLRQFDQSURYLGHV\VWHPDWLFFRPPXQLFDWLRQFKDQQHOVDQGSURYLGHGHPRFUDWLFLQSXWLQWRFRPSDQ\GHFLVLRQ
PDNLQJ





LQWHQGHG IRU ,VODPLF )LQDQFLDO ,QVWLWXWLRQV ,), KDV WZR VWDQGDUG VHWWHUV $$2,), $FFRXQWLQJ DQG $XGLWLQJ









































$FFRXQWLQJ *RYHUQPHQW3ROLWLFV 2WKHU/HJDO6\VWHP )UDXGXOHQWVWDWHPHQWV




































































































































































































































































































































































$FFRXQWLQJ *RYHUQPHQW3ROLWLFV 2WKHU/HJDO6\VWHP )UDXGXOHQWVWDWHPHQWV






















































































































LW LV QRW FOHDU VHSDUDWLRQ GXWLHV QRQH[HFXWLYH GLUHFWRUV DUH UHVSRQVLEOH WR VXSHUYLVH SHUIRUPDQFH RI H[HFXWLYH
GLUHFWRUV0HDQZKLOHRQ WZRERDUG V\VWHP FRPPLVVLRQHUVKDYH VXSHUYLVRU\ IXQFWLRQ:KLOH IRU H[WHUQDO FRQWURO






VFDQGDOV" $FFRUGLQJ WR *KRVKDO  ZHUH FDXVHG E\ IUDXG GRQH E\ PDQDJHPHQW 7KH LQYROYHPHQW RI
PDQDJHPHQWGRPLQDWHVIUDXGFDVHV%HDVOH\HWDOIRXQGWKDWRIIUDXGFDVHVZHUHGRQHE\GLUHFWRUV
&(2E\&)2DQGZHUHGRQHWRJHWKHUE\ERWK7KHQH[WSURSRUWLRQVDUHFDVHVGRQHE\LQWHUQDOFRQWURO
$FFRXQWLQJ *RYHUQPHQW3ROLWLFV 2WKHU/HJDO6\VWHP )UDXGXOHQWVWDWHPHQWV
1DPH
\
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GLUHFWRURSHUDWLRQVGLUHFWRU&22DQGRWKHUERDUGPHPEHUV+RZGRHVWKHZRUOGUHVSRQGWRWKHIUDXGFDVHV"&RIIHH
UHYHDOHGWKDW³when the bubble burst, scandals follow, and, eventually, new regulation´7KHUHJXODWLRQVDUH
GHVLJQHGLQOD\HUVWRSUHYHQWUHSHWLWLRQVRIDEXVHRIUROHVDQGSURFHGXUHVZLWKLQWKHFRPSDQ\2QHWKDWPLJKWEHDEVHQW
IURPWKHSUHYHQWLRQHIIRUWVDUHWKHSDUW\WKDWDUHH[SHFWHGWREHOLPLWHGE\WKHQHZO\LVVXHGUXOHVLHWKHH[HFXWLYH
,Q UHDOLW\ WKH\ DUH LQGLYLGXDOVZLWK D KLJKHU LQWHOOHFWXDO DELOLW\ H[SHULHQFH LQIOXHQFH DQG EURDGHU DFFHVV LQ WKH




7KHUHDUH WZRWKHRULHVXQGHUO\LQJFRUSRUDWHJRYHUQDQFH)LUVWO\ VKDUHKROGHU WKHRU\DUUDQJHVUHODWLRQVKLSEHWZHHQ

















EHWZHHQ PDQDJHPHQW DQG VKDUHKROGHU VLQFH VKDUHKROGHUV EX\ WKHLU VWRFN IURP SUHYLRXV RZQHUV QRW IURP WKH
FRUSRUDWLRQ7KHUHDUHQHYHUDQ\GHDOLQJVSHUVRQDOO\EHWZHHQPDQDJHPHQWDQGWKHVKDUHKROGHU7KHSULPDU\DJHQF\
SUREOHP LV QRW FRQIOLFW EHWZHHQ RXWVLGH LQYHVWRU DQGPDQDJHPHQW EXW EHWZHHQ RXWVLGH LQYHVWRUV DQG FRQWUROOLQJ
VKDUHKROGHUVZKRKDYHQHDUO\FRQWUROPDQDJHPHQW,QWKHODUJHFRUSRUDWLRQVKDUHKROGHUVDUHRQO\EHQHILFLDU\ZKR



















463 Rohmawati Kusumaningtias et al. /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  455 – 464 
HPSOR\HHVLVEHWWHU7KLVFDQEHDFKLHYHGE\WDNLQJDOOWKHLQWHUHVWVRIWKHFRPSDQ\LQWRDFFRXQW%\LQFUHDVLQJWKH
YDOXHRIVWDNHKROGHUWKHVKDUHKROGHU¶VLQWHUHVWVFDQEHSURWHFWHGLQGLUHFWO\7KLVDJHQF\WKHRU\LVDOVRFRQGXFWHGE\
,), $FFRUGLQJ WR &KRXGKXU\ DQG +RTXH  DQG ,TEDO DQG 0LUDNKRU  VWDWHG WKDW ,VODPLF FRUSRUDWH
JRYHUQDQFHLVDVWDNHKROGHUPRGHOE\SURWHFWLQWHUHVWDQGULJKWVRIVWDNHKROGHUVWKDQRQO\IRUVKDUHKROGHUV+DVVDQ

7KHDUWLFOHDUJXHV WKDWERWK WKHRULHVDSSHDUDQFH WKHPHFKDQLVPVRISRZHU WKURXJKFDSLWDOLVPE\SURWHFW WKHLUV
LQWHUHVW-DFNVRQDQG&DUWHUGHVFULEHFRUSRUDWHJRYHUQDQFHLVFRQFHUQZLWKRUJDQL]LQJWKLQJVLQFOXGLQJSHRSOH
ZLWKLQ WKH FRQFHSW RI HFRQRP\ 6KDUHKROGHU WKHRU\ SURWHFWV VWRFNKROGHU E\ PD[LPL]LQJ WKHLU ZHDOWK ZKHUHDV
VWDNHKROGHU WKHRU\ SURWHFW ILUP¶V VXUYLYDO E\ LQFUHDVLQJ LQWHUHVW RQ LGHQWLILHG VWDNHKROGHUV 7KLV PHDQV WKDW WKH
VHOHFWLYH VWDNHKROGHUVDUHZKRKDYH WKHPRVW LQIOXHQFH WR WKH ILUP¶VREMHFWLYH IRU ORQJ WHUP0RUHRYHUEDVHGRQ
FDSLWDOLVPPDQDJHPHQWKDVKLVGLVFUHWLRQWRFKRRVHVWDNHKROGHUZKRKDVEHQHILWLPSRUWDQFHVLJQLI\LQJYDOXHDQG
FRQWULEXWLRQWRWKHILUP
0D[LPL]DWLRQ RI ZHDOWK DQG VWDNHKROGHU LGHQWLILFDWLRQ LQ HFRQRPLF PDQQHU LV WKH UHIOHFWLRQV RI FDSLWDOLVP
&DSLWDOLVPLVURRWHGLQ&DOYLQLVWLGHRORJ\:HEHU0F*RZDQ.DOHWVN\ZKLFKDFFXPXODWHVFDSLWDO
EDVHGRQWKHJRDORIDFKLHYLQJPDWHULDOVDWLVIDFWLRQ7KLVWUDLWIRVWHUVLQGLYLGXDOLVPLQKXPDQEHLQJV&DSLWDOLVPLV















LQGLYLGXDOLVP LQ FDSLWDOLVP 7KLUG LQ WKH H[LVWHQFH RI WKH RUJDQL]DWLRQ LQGLYLGXDOLVP DQDORJL]HG VLPSO\ LQ
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